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Media 

Spokespeople 

Overview

The Allan Gray investment philosophy is to take 

a contrarian approach, apply it consistently and 

invest for the long term. This approach was started 

by Dr Allan Gray who founded Allan Gray Ltd in 

Cape Town in 1973. Allan Gray in Australia and 

globally are privately owned and share the same 

investment philosophy.

Media enquiries

Alex Davies - Communications Manager - Allan Gray 
0412 316 959    alex.davies@allangray.com.au

 For immediate comment, you may make contact directly with our 

spokespeople outlined in this overview.
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JD de Lange 
Chief Operating Officer
Johan (JD) joined Allan Gray in Australia in 2010 as Head of Retail.  

He spent nine years with Allan Gray in South Africa, the largest 

privately owned South African investment company that was started 

by Dr Allan Gray. JD was a Director of Investor Services (Platform) 
and a Director of the Allan Gray Unit Trust Management Company. 

JD holds a B. Proc Degree (University of Pretoria) and is an admitted 
attorney and CFP in South Africa.

(02) 8224 8600

jd.delange@allangray.com.au

Specialties
• Industry trends

• Product development

• Investment philosophy

• Contrarian investing
• Allan Gray Funds

LJ Collyer
Head of Adviser Distribution
LJ Collyer joined Allan Gray Australia in April 2015 as a Relationship 
Manager. Prior to this, LJ spent 10 years in a variety of roles with 

Allan Gray in South Africa including being responsible for the promotion 
and distribution of the Australian funds. LJ holds a Bachelor of Commerce 
(Honours - Stellenbosch University), a MBA (University of Cape Town) 

and is a CFP in South Africa.

(02) 8224 8683

lj.collyer@allangray.com.au

Specialties
• Investment philosophy

• Allan Gray Funds

• Adviser trends

• Product

Stephanie Derrington
Responsible Investing Analyst
Stephanie joined Allan Gray in 2022 as our Responsible Investing Analyst. 
Previously, Stephanie worked as a commercial litigation solicitor and an 
academic researcher. Stephanie holds a Master of Science in Law and 

Finance (with Distinction) from the University of Oxford and a Bachelor 

of Laws (Hons I) from the Queensland University of Technology, where 

she graduated first in her class. She is currently completing a PhD.

(02) 8223 4622

stephanie.derrington@allangray.com.au

Specialties
• ESG

• Responsible investing
• Contrarian investing

Media spokespeople

mailto:jd.delange%40allangray.com.au?subject=
mailto:lj.collyer%40allangray.com.au?subject=
mailto:stephanie.derrington%40allangray.com.au?subject=
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Chris Hestelow 
Investment Specialist

Chris joined Allan Gray in 2019 as a Research Associate, before moving 

into a Relationship Manager role in 2020 and becoming our Investment 
Specialist in 2023. Prior to joining Allan Gray, Chris worked at BT 

Financial Group, where he held a number of management roles across 

the Insurance and Superannuation businesses. Chris holds a Bachelor 

of Commerce from Sydney University, with majors in Economics and 

Finance. He is currently a Level 3 candidate in the Chartered 

Financial Analyst program.

(02) 8224 8619

chris.hestelow@allangray.com.au

Specialties
• Contrarian investing
• Allan Gray Funds

• Investments we hold

• Behavioral investing

Simon Mawhinney
Managing Director & Chief Investment Officer
Simon joined Allan Gray in 2006 as an analyst. Before this, he was at  

Alliance Bernstein, Macquarie Bank and Deloitte & Touche. Simon 
has a Bachelor of Business Science with First Class Honours (majoring 

in Finance and Business Strategy) and a Postgraduate Diploma in 

Accounting from the University of Cape Town. Simon was a Chartered 
Accountant and is a CFA Charterholder.

(02) 8224 8600

simon.mawhinney@allangray.com.au

Specialties
• Stocks and shares

• Investments we hold

• Contrarian investing
• Responsible investing

Dr Suhas Nayak
Analyst & Portfolio Manager
Suhas joined Allan Gray as an analyst in 2011 and has been a portfolio 
manager since 2016. Prior to this, Suhas spent five years at McKinsey 
& Co, leaving as an Engagement Manager. He has a Bachelor of Science 
with Honours from the California Institute of Technology and holds a 
Doctor of Philosophy in Mathematics from Stanford University.

(02) 8224 8600

suhas.nayak@allangray.com.au

Specialties
• Stocks and shares

• Investments we hold

• Contrarian investing

mailto:jd.delange%40allangray.com.au?subject=
mailto:simon.mawhinney%40allangray.com.au?subject=
mailto:suhas.nayak%40allangray.com.au?subject=
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Eric Marais
Investment Specialist – Orbis

Eric Marais joined Orbis in 2013. Eric is an investment specialist and 

holds client-facing responsibilities. Part of his role includes conducting 
investment and economic research for Orbis. He spent eight years in 

Orbis’ US investment team analysing stocks across all sectors. Before 

joining Orbis, Eric worked as an investment analyst at Allan Gray in 

South Africa, and as a management consultant at McKinsey & Company.

(02) 8224 8600

eric.marais@orbis.com

Shane Woldendorp
Investment Specialist – Orbis

Shane joined Orbis in 2014 and is a member of Orbis’ team of investment 

counsellors. Shane previously worked in the private clients team at 

Allan Gray in South Africa. He holds a Bachelor of Science degree in 

Environmental & Geographical Science and Economics and a Bachelor 

of Commerce (Honours) in Financial Analysis and Portfolio Management, 
both from the University of Cape Town, and a Postgraduate Diploma in 

Financial Planning from the University of the Free State. Shane is also a 

CFA® Charterholder.

(02) 8224 8600

shane.woldendorp@orbis.com

Allan Gray Australia and Orbis Investments are privately-owned, sister companies. 

Both were founded by Dr Allan Gray and share the same long-term, contrarian 

investment philosophy. Allan Gray Australia in partnership with Orbis Investments 

brings the Orbis Global Funds to the retail financial advice industry.

Specialties
• Global equity investing
• Orbis Funds

• Contrarian investing

Specialties
• Global equity investing
• Orbis Funds

• Contrarian investing

mailto:eric.marais%40orbis.com?subject=
mailto:shane.woldendorp%40orbis.com?subject=


Allan Gray Australia 

Stable Fund

There is a host of materials 

available at allangray.com.au in 

our ‘News and Insights’ section, 
including monthly Fund Fact 

Sheets, Quarterly Commentary 

and product overview collateral.

Orbis Global 

Equity Fund

Product range

Communications

Allan Gray Australia 

Balanced Fund

Orbis Global 

Equity LE Fund

Allan Gray Australia 

Equity Fund

Connect with us
Subscribe to our monthly email via our Latest Insights 

page at www.allangray.com.au and also to our 

social media channels.

Equity Trustees Limited ABN 46 004 031 298, AFSL 240975 is the issuer of units in the 

Allan Gray Australia Equity Fund, Allan Gray Australia Balanced Fund, Allan Gray Australia 

Stable Fund, Orbis Global Equity Fund (Australia Registered) and Orbis Global Equity 

LE Fund (Australia Registered). You should obtain and consider the relevant Product 

Disclosure Statement or Information Memorandum, as applicable, relating to any products 
mentioned, before deciding whether to acquire or sell any products. Please note that the 
Allan Gray Australia Funds are primarily marketed to investors in Australia. Target Market 

Determinations (TMDs) for the Allan Gray products can be found at allangray.com.au/
PDS-TMD-documents and TMDs for the Orbis products can be found at orbis.com/au/
adviser/how-to-invest/forms. Each TMD sets out who an investment in the relevant Allan 
Gray product or Orbis product might be appropriate for and the circumstances that trigger 

a review of the TMD.

linkedin.com/company/allan-gray-australia
twitter.com/allangrayaus
Facebook.com/AllanGrayAustralia

Quarterly Commentary

Fact Sheets

Corporate Brochures

Using Allan Gray’s contrarian investment philosophy, the Fund seeks to provide a long-term 

return that exceeds the S&P/ASX 300 Accumulation Index (Benchmark).

Investment approach

The Fund’s investment approach is to buy securities 
that offer long-term value, that are currently unpopular 
with the general investment community or are not well 
known. Allan Gray will not buy a security simply because 
it is in the Benchmark.

Similarly, Allan Gray will buy significant positions 
in securities that are not in the Benchmark if they 
offer outstanding value, based on our bottom-up, 
fundamental valuation of the opportunity. Returns from 
the Fund can be volatile, particularly over the short and 
medium term.

In implementing the Fund’s strategy, Allan Gray adheres 
to detailed investment restrictions and limits, as set 
out in the Fund’s Product Disclosure Statement and 
accompanying Information Booklet (together, the PDS).
The Fund offers you a choice in fee structures. This fact 
sheet relates to Class A which charges a base fee and a 
performance fee. You can choose to pay a zero base fee 
and a higher performance fee with Class B.

Key information
Class size AUD 2.0 billion

Fund size AUD 2.4 billion

Strategy size AUD 9.5 billion

Launch date 4 May 2006

Price (net asset value) AUD 1.7391

Buy/sell spread +0.2 / -0.2%

Minimum AUD 10,000 or AUD 500/month

Pricing frequency Daily

Distribution frequency Annual

Management fees and costs 0.77% p.a.

Performance fee 20.5%

APIR code ETL0060AU

mFund Code AQY01

ISIN AU60ETL00600

Past performance is not a reliable indicator of future performance. The 
benchmark is the S&P/ASX 300 Accumulation Index. All performance 
returns shown are net of fees and assume reinvestment of distributions. 
Returns are annualised for periods of one year and over. Annualised returns 
show the average amount earned on an investment in the Class each year 
over the given period. Actual investor performance may differ as a result of 
the investment date, the date of reinvestment of income distributions, and 
withholding tax applied to income distributions.

Value of AUD 10,000 invested since launch

Performance net of fees and costs

Fund Benchmark Relative
Annualised %

Since launch (4 May 2006) 8.0 6.3 1.7

15 years 7.9 6.4 1.5

10 years 9.3 8.1 1.2

5 years 7.6 8.6 (1.0)

3 years 21.9 16.6 5.3

1 year (0.2) (0.6) 0.4

Not Annualised %

Financial year to date 14.3 13.3 1.0

3 months 2.0 3.3 (1.3)

1 month (0.8) (0.2) (0.6)

Distributions
Year Cents per unit Distribution return
30 June 2022 13.8632 8.8%

30 June 2021 4.4947 3.5%

30 June 2020 7.9212 4.8%

30 June 2019 15.8894 9.4%

30 June 2018 12.0242 7.7%
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Allan Gray Australia 
Equity Fund  
(Class A)

FUND FACT SHEET 31 MARCH 2023

How Downer makes money

Downer mainly services existing or operating assets, 
withconstruction of new assets accounting for a 
relatively small partof the business. Much of its work 
is performed directly orindirectly for governments.

Annual revenues are approximately A$12b and given the 
assetlight/people-heavy nature of its work, it measures 
its financialoutcomes in terms of margins (specifically 
EBITA or earningsbefore interest, tax and amortisation 
of intangibles) achieved. Ittargets a 4.5% EBITA margin.
Graph 1 shows a split of Downer’s revenue between 
the threesegments. Contracts range in length from less 
than a year toover a decade. As at December 2022, 
Downer had A$39b of contracted work-in-hand, which is 
expected to underwrite halfof its revenue in the coming 
years (consistent with prior years).

Major costs to service these contracts include 
employees and subcontractors (70%) and raw materials 
and consumables (15%). The bulk of Downer’s facilities 
management and operationand maintenance work 
should have relatively predictable cashflows, with 
mechanisms in place that attempt to protect Downer

from costs changing over time. Some contracts 
are more risky, due to the nature of the work  
(e.g. construction) or where protection mechanisms  
are limited or poor. Other contracts can be viewed  
as safer (e.g. cost-plus contracts).

The key to Downer’s profitability is pricing and 
structuring contracts such that they cover future costs 
and deliver a reasonable level of profitability. In this 
regard, it has mostly failed, but we’ll get to that shortly.

Downer operates in a competitive landscape

Unfortunately for Downer, a lot of its work is essentially 
‘labour for hire’ and there is often little to differentiate 
competitors.

This is reflected in relatively low margins across the 
industry. Graph 2 shows the typical operating margin 
in industries across a risk spectrum similar to those in 
which Downer operates.

Margins tend to be higher for more complicated work 
(until things go wrong), and is typically lower where 
contracts are low risk (e.g. cost-plus). Most of Downer’s 
work sits somewhere between these two bookends.

“ Quote style lorem ipsum dolor sit amet, 
consectetur adipiscing elit. Praesent neque 
vehicula metus, rutrum enim ligula.” 

 Name Surname

 Job title and Company name

Consumables

Major costs:

Employees and 
subcontractors

A$12b
annual revenue

http://allangray.com.au
https://www.allangray.com.au/b/latestinsights/
https://www.allangray.com.au/b/latestinsights/
https://www.facebook.com/AllanGrayAustralia
https://twitter.com/allangrayaus
https://www.linkedin.com/company/allan-gray-australia/
https://www.allangray.com.au/b/publications-library/
https://www.allangray.com.au/b/publications-library/#pg-128-2
https://www.allangray.com.au/documents/AllanGrayCorporateBrochure.pdf

